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TOPICS OF WALI, STREET.

Cotton Hears Have an Ianing,

Although bears on stocks have not
found much satisfacgion In “the mayket
sineo the upturn began back in August
the cotton bears have had quite n differ-
ent experlence. Seelng colton futures
yesterday all under 17 capts a pound,

| many of the proponents of ghe 30 cént

cotton theory when prices werd above 21
cents in September had reason (o make
wry faces. A curlous factor In the
roalization of bearish expectations' is the
fact that the influence which achually

ham omrried quotations down s not Jhe

influence which bad been predicted o

{do the trick. Traders gold futures short
3y | Eix weeks ugo on the bellef that, al-
though the crop would be short, any ma-
terinl rise would run afoul of hesitant
plans of spinners to make up goods in
quantity from relatlvely high priced raw
material. What has been the most pro-
nounced force in the decline is realiza-
tion that the erop may run well In ex-
cesn of 7,000,000 bales.

Standard. 011 of N, J. Bulges.
The 714 polnt rise of Standard Qfl of

Now Jersey . yesterday brought its/price
to & level nearly 43 polnis above Its
lowest level of this year. With such a
paper profit in the making it Iz small
wonider that speculators have taken hold
of the Standardd 0§l group with much
zeal. The awankening of Interest in that
. market demonstrates o famlillar, though
none the less curious, kink in speculative

reasoning which always accompanies a

depression in securities, Two months
8go the averageg trader thought that the
petroleum business still had far to go

to become completely readjusted to new
conditlons. This week the Streat has

heard more or less learned discussions
of the sagacity of the Standard oIt in-

terosts In mccumulating lots of oil at
bottom prices,

Missonrl, Iansas and Texas.

Bankers conversant with the affaivs
of tha Missour]l, Kansas and Toaxas say
that the plan for taking that road out of
recefvershin  will be announced  zoomn.
They report that the property s in ex-
eellent condition as a result of carnings
ploughed into it during fve years of
receivership. In September the company
reported net earnings of $800,000 in «X-
cess of Axed charges, a coasidersble m-
provement compared with those of Au-
gust. The ratlo of its transpeeiaiion ex-
penses to ita gross operating revenuus
has been reduced to 80 per cent or 31
per cent, less than that of any ecompetl
tive road.

Cur Loadings Decline.

Cars loaded with revenue freight in
{he week ended on Oectober 29 totalled
852,621 cars, of 9,671 cars less than the
number Jonded in the preceding weck,
according to reports of the American
Railway Assoclation. The showing of the
former was 28,621 cars iess than the
toadings of the corresponding 1920 weck,
put 17,142 more than the total for the
vorresponding 1919 week. Loadings of
merchandire and misccllaneous freight
comprised 578,578 of the total, Increases
of 2,058 cars and 84,682 cars, respec-
tively, compared with the preceding
weel and the corresponding 1920 week.
Compared with those of the preceding
weel, decreases were recorded in load
ings of lUvestock, grain and graln prod-
ucts, and an increase In coke loadings
was reported.

Packard Moter Car.

Thn Packard Motor Car Company 3
report for the year ended on Aungt i
shows @ loss from operatlons of $957,560,
contrasted with $0,205,468 In net profits
for the preceding yoar, according to ad-
vices received hcmﬂ!mm Dat;:l;;,\‘:ﬂ:;
charging out contingency B
s:.wﬁm" and dividend of $LHGA4L0, 1ta
profit and loss surplus was $15,003,000,
against $20,707,672 on August £1, 1920.

Time Money.

Time money was offerad yesterday at
514 per cent., but the demund was found
to be light and quotationa were almost
entirely nominal. Call money, although
loans carry over to Monday, was dia-
tinctly easler. The minlmum In the New
York Stock Exchangs was 5 per cent,
in contrast to a renewal rate of 54,
but the rate oyver the counter got down

to 4%z

Daily 011 Output Gains.

Daily gross crude oil productions in
the United States for the week cnded
on November § was 1,102,380 barnals, in
contrast to 1,180,380 in the preceding
week and 101153 In the correaponding
193 week, accordlng to the American
Petroleum Institute,

United Clgar Salen.

The sales of the TUnltad Cligar Stores
Company of America in October ware
23,814,604, or 10 per cent, lema than thoss
of October, 1220, but £l per cent in ex-
cean of thoee of October, 1919, In the
first tan months of 1921 the company's
galea aggregated $64,270,660, in contrast to
$54,200.638 nnd $48,604,191 respectively in
the corresponding 1920 and 1919 periods.

Atlantle Gulf.

The Atlautic Gulf and West Indies
Steamship Line's Mexican subsldiary,
ithe Atlantic Gulf Ol Corporation, pur-
chinsed 156,158 barrels of oil In October In
addition to producing (20,011 from s
own walls,

51 CENTS ON ALLIS-CHALMERS.

Profit on a Share for Third Quar-
ter Shows Decline,

The Allis-Chalmeras Manufacturing
Company, Inc, for the quarter ended
September 30 reports §421,368 net prof-
Ita after Federal taxes, equivalent after
preferred dividends to 61 cents a share
on ita $25.770,750 outstanding stock.
compared with $635,880 and $1.34 in the
preceding quarter, and $925,326 and
$2.49 in the corresponding perlod of
1920, Eales billed In the third quarter
amounted to $6,369,612, bringing the
fotal for the first nine months of 1821
up to §20,040,208, comparsd with $21.-
858,144 for the corresponding nins
months of 1920,

Net profits for the first nine months
wers $1,881,426 after Federal taxes, or
£3.74 a share on the common stock, In
contrast to $2.6256,287 and $6.50 In the
corresponding perlod of 1820,

On SBepteamber 30  unfilled orders

| amounted to §7.260,074, contrasted with

$0,472,772 bn June 40, 1921, and $18.-
$14,048 on September 30, 1920.

MEMBER REBUKED ON'CHANGE

Pablicly Raprimanded for Making
Deal for Telephone Clerk.

The Governors of the New TYork
Htock BExchange wers extromaly re-
ticent ns to the identily of the mambar
who was reprimanded yestarday pub-
Uely on the floor of the Exchange for
transacting buslness on the floor, un-
knowingly In behalf of the telephone
olork of his firm, In violatlon of the

him wers trus and he was found gullty.
The hearing, however, developed miti-
gating clrcumstances, so that tha Com-
mittoa declded to Infifct no penalty other
than the publle reprimand.

EXPORTS FROM NEW YORK,

Bxpotrts from New York yvesterday:
Whent, 1860861 buthels; corn, 98,762
bushels; rye, 20,478 bushals; barley,
81,404 lLushela; beef, 95 barrels; beel,
25 tlerces; hidcons, 808,600 pounds; lard,
1,680,020 pounds ; tallow, 150,000 pounds ;
flour, 61,942 sacks; nloohol, 40 barreln;
oll enke ,Nn.ﬂﬂn pounds, and lubricat-
g oil, 259,000 geilons
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Government

Argentine
Nation

79, Gold Notes
“ Due October 1, 1923

Price 9974
To yield over 7.20¢

Parlicialars on reguest

} Granam, Parsons & Co.

435 Chestnut St.

John 5727-30

Legal in New York
d

!
!
!

FT. WORTH, TEXAS
5%, Gold Bonds
Due June 1, 1942

These Bonds are ex-
empt from all Federal
Income Taxes and are
. eligible to secure postal
savings deposits,

Price to yield

J. G. WHITE & COMPANY

37 WALL STREET
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Wespecialize in the prompt,
accurate and sa
transmission of funds to

GERMANY

AUSTRIA—HUNGARY
snd all parts of the world

Satisfaction Assured
Inguiries Invited

The Progress
National Bank
of New York

Kardes & Purke, New Yorle
Focmar Treasuree of the Unitad States

286k Bt. & Tth Ave., New York

The nnancial and
market position of
this company

rent issue of the

WOLFE & (0.

ESTABLITHED 1006

et |
EXCHANGE OF NEW VOR
41 BROAD ST.~ NEW YORK

Coal Strike and Payment to MNoads
Rlamed by Sir Robert Horne.
Loxpon, Nov. 10,—A gloomy view «f

the financial position of

Kingdom was progented In the Housa of

Chaneellor of the Exchequer,
Thea budget estimated a surplus of L84 «
000,000 from ordinary revenug,
193,000,000 from extraordinary revenuo,
Of their total [80,000,000 was allocated
to the sinking fund, leaving an estimated
surplus of £07,000,000, which, however,
lind complately disappearsd, owing ta
the recent coal etrike and payments 1o
thie rallwaye at the ceseation of the!r
control by the Governmenl,
tures of an additional
cause of unemployment, had been offst
by equivalent savings

The surplus would be Insufficient 1o
provide & slpking fund of £30,000.000,
which would have to be providedy 1
borrowing. ‘This, ha ndded, would nod
repult fn A deficlt in the budget




